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Division of Corporation Finance
Securities and Exchange Commission
Judiciary Plaza

450 Fifth Street, N.'W.

Washington, D.C. 20549

Re: Pinault-Printemps-Redoute S.A.
Submission Pursuant to Rule 12g3-2(b)(iii)

Ladies and Gentlemen:

By letter dated April 27, 2001, on behalf of our client Pinault-Printemps-Redoute
S.A. (the “Company”), we made a submission to the Securities and Exchange Commission (the
“SEC”) in order to establish the Company’s exemption from the registration requirements of
Section 12(g) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
pursuant to Rule 12g3-2(b) promulgated under the Exchange Act. We are furnishing this letter
and the enclosed documents on behalf of the Company in order to maintain such exemption and
to comply with the requirements of Rule 12g3-2(b)(iii) of the Exchange Act.

Pursuant to Rule 12g3-2(b)(4), the information contained in, and the documents
enclosed with, this letter are not deemed “filed” with the SEC or otherwise subject to the
liabilities of Section 18 of the Exchange Act. Furthermore, pursuant to Rule 12g3-2(b)(5),
neither this letter nor the furnishing of such information and documents will constitute an
admission for any purpose that the Company is subject to the Exchange Act.

X
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The information set forth below is a summary of documentation which the
Company has made public pursuant to French law or stock exchange rules, filed with a stock
exchange (and which was made public by that exchange) and/or distributed to its securities
holders:

1. On March 3, 2004, Rexel, a subsidiary of the Company, issued a press release
announcing its 2003 results. A copy of the English language version of this press release
is attached as Appendix A to this letter.

2. On March 4, 2004, the Company issued a press release announcing its 2003 results. A
copy of the English language version of this press release is attached as Appendix B to
this letter.

3. On March 4, 2004, the Company made a presentation to investors regarding its 2003
results. A copy of the English language version of this presentation is attached as
Appendix C to this letter.

* * * * *

If the SEC has any questions or requires any further information, please contact
the undersigned at (212) 403-1331 or David A. Katz, also of this office, at (212) 403-1309.
Finally, I would greatly appreciate your acknowledging receipt of this letter and the enclosure by
stamping the enclosed copy of this letter and returning it to me in the enclosed self-addressed,
stamped envelope.

Very truly yours,
Qe Coos

Joshua R. Cammaker

Enclosure
cc: Julien Naginski, Esq.
Pinault-Printemps-Redoute S.A.
David A. Katz, Esq.
Wachtell, Lipton, Rosen & Katz
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2003 RESULTS

« Strengthened gross margin at 24.8%
«Sharp improvement in free cash flow*

«Operating margin at 3.7%, recovery in H2

- Positive impact of restructuring
- Stronger competitive positions
- Healthier financial structure

March 3, 2004

On March 1, 2004, the Rexel Board of Directors, chaired by Jean-Charles Pauze, approved the Rexel

Group’s consolidated and parent company accounts for 2003.

Consolidated results in € million 2003 2002
Sales 6,658.4 7,374.4
Gross margin 24.8% 24.6%
Operating income 248.0 292.0
as a % of sales 37% 4.0%
Net income before goodwill amortization 108.2 4.0
Net income (loss), Group share 75.8 (31.2)

Earnings (loss) per share €1.31 (€ 0.65)
Consolidated balance sheet and 2003 2002
statement of cash flows, in € million

Shareholders’ equity 1,383.5 1,024.2
Net financial debt 424.9 1,028.5
Free cash flow* 230.8 107.0

Commenting on the Group's 2003 results, Jean-Charles Pauze, Rexel Chairman and CEO noted:

‘In 2003, we implemented our restructuring and reorganization program introduced in late 2002.
These measures — focusing on our organization, cost base and financial structure — are paying off.
Rexel is enhancing its competitive worldwide positions in difficult markets and regaining a sound
financial footing. In the second half of 2003, Rexel operating margin started to rebound.

In early 2004, we are seeing a steady improvement in activity compared with the previous year.
Continued stringent cost-control and stepped up sales initiatives should enable us to further improve
our margins over the short and medium terms."

*  Cash flow from operations + changes in working capital requirements before changes in sales of trade receivables — net capital
expenditures.



Fourth quarter uptrend in US sales

On a comparable structural, exchange rate, and day-year basis, Rexel sales declined 2.8% in 2003.
Taking into account changes in the scope of consolidation (€ 84 million) and unfavorable exchange
rate fluctuations (€ 440 million), chiefly related to the decline of the US and Canadian dollars versus
the euro, reported 2003 sales dropped by 9.7%.

On a comparable structural, exchange rate, and day-year basis, sales were down 3.2% in Europe and
2.9% in the Americas, and up 2.0% in Asia-Pacific . In the US, the trend improved in the fourth
quarter of last year, with sales down just 2% (—0.7% excluding discontinued branches), as compared
to a 5.5% drop for the full year.

Strengthened gross margin

Gross margin (sales minus cost of goods sold) improved from 24.6% of sales in 2002 to 24.8% in
2003, reflecting the appeal of Rexel's product and service offering.

In the Americas, gross margin increased from 21.2% of sales in 2002 to 21.4% in 2003. In the US,
gross margin rose sharply, but remains below the Rexel Group average due to the high proportion
(38%) of direct sales (simplified logistical and technical services). in Canada, Rexel's commercial
position was strengthened, and its gross margin was nearly stable.

In the Asia-Pacific zone, gross margin declined slightly, from 26.7% of sales in 2002 to 26.6% in
2003. The small decrease in Australia, in a highly competitive environment, was largely offset by an
improvement in New Zealand.

In Europe, Rexel's gross margin was unchanged at 26.8% of sales in 2003. The top three countries
of the zone achieved higher margins, offsetting declines in southern Europe: in Germany, following
the restructuring of the branch network, gross margin advanced; gross margin also progressed in the
UK, thanks to an optimized product mix and increased focus on smaller contractors; gross margin of
French operations increased slightly, thanks to enhanced logistics performance.

Rebound in operating margin in the second half of the year

Operating income amounted to 3.7% of sales in full year 2003, down from 4.0% the prior year.
However, operating margin rose from 3.6% of sales in the first half of 2003 to 3.9% in the second half
of the year, underscoring the positive effect of actions taken.

The 7.7% reduction in operating expenses between 2002 and 2003 largely offset the 9.7% drop in
sales during the same period. Payroll and benefits were reduced by 7.5%. At 2003 year end, total
headcount was 21,311, down 1,254 from the year-earlier level, on a constant structural basis.

Although all regions posted lower operating profitability in 2003 , all of the Rexel Group's major
countries — the US, France, the UK and Germany — improved their performance between the first and
second half of the year as a result of the restructuring initiatives underway.



Net financial expense was € 69.1 million, down 29.2% from 2002. This drop was due to a reduction
in financial debt from € 1,028.5 million to € 424.9 million between December 31, 2002 and 2003. At
the same time, sales of trade receivables declined from € 886.4 million to € 770.2 million. The decline
in financial expenses was also due to the drop in the Rexel Group’s effective average interest rate
from 4.2% in 2002 to 3.8% in 2003.

Income from ordinary activities totaled € 178.9 million.

Net non-recurring expenses were € 20.3 million. This includes restructuring charges and asset
write-downs, net of capital gains on the sale of real estate, for € 30.0 million, an increase over the
first-half amount due to additional restructuring measures. Non-recurring expenses also comprise
provisions for litigations totaling € 15.2 million as well as the capital gain on the sale of the Rexel
Group's security equipment distribution activity for € 24.7 million. These two items were entirely
booked in the first half of 2003.

Income taxes totaled € 50,4 million in 2003, representing an effective tax rate of 31.8%.

After minority interests of € 0.3 million and goodwill amortization of € 32.1 million, net income group
share was € 75.8 million in 2003, as compared to a loss of € 31.2 million in 2002.

Improved free cash flow and strengthened financial structure

Working capital requirements, excluding sales of trade receivables, improved by € 72.6 million in
2003. Net inventories were reduced by € 56.5 million and trade receivables by € 43.8 million. A portion
of this improvement (€ 27.7 million) was used to adapt payment terms on trade and miscellaneous
payables & receivables .

Gross capital expenditures were reduced by 29.7%, from € 82.7 million in 2002 to € 58.1 million in
2003. This reduction reflects greater investment selectivity, particularly concerning information
systems. To support its competitive position, Rexel pursued significant investments in its branch
network and logistical infrastructure. Gross expenditures were offset by the sale of € 53.8 million in
real estate, chiefly business premises in Europe and the US.

Free cash flow increased strongly from € 107.0 million in 2002 to € 230.9 million in 2003. This
increase reflects the growth in cash flow from operations (from € 139.0 million to € 162.5 million), the
improvement in working capital requirements, and the € 4.3 million balance from acquisitions and
disposals of tangible and intangible assets.

Shareholders’ equity increased by € 359.3 million in 2003 to € 1,383.5 million at year end. This
increase is primarily due to the € 407.5 million capital increase in June 2003 and to 2003 net income
of € 75.8 million . These factors are partially offset by € 79.3 million in foreign currency conversion,
chiefly related to the depreciation of the US dollar against the euro, and by the payment of
€ 45.0 million in dividends .

Net financial debt of € 424.9 million at December 31, 2003 was down by € 603.6 million from the end
of 2002, mainly due to the capital increase, disposal of Gardiner and improved free cash flow. A new,
five-year € 450 million syndicated loan granted in October 2003 extended the average life of Rexel's
confirmed credit lines to more than 3 years



Dividend to be paid for the 2003 financial year

The Annual General Meeting, to be held in Paris on Monday, May 24, 2004, at 10 AM will be asked to
approve a dividend per share of € 0.54, plus a tax credit of € 0.01, for a total dividend of € 0.55.

2004 Outlook

On a constant structural and exchange rate basis, Rexel expects moderate growth in sales in 2004,
fueled in part by recovery in the US, with a further improvement in operating profitability. Throughout
the year, Rexel will focus on the expansion of its sales and should complete several targeted
acquisition opportunities.

Rexel, a subsidiary of Pinault-Printemps-Redoute, is the world's leading distributor of electrical parts
and supplies, with a network of 1,700 sales outlets in 29 countries and 21,300 employees.

Contacts

Press contact: Laetitia Olivier Tel: (331) 42855989 Email: lolivier@rexel.fr
Financial analyst/investor contact: Frédéric de Castro Tel: (331) 42857612 Email: f{decastro@rexel.fr

Corporate Website : http://www.rexel.com
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Paris, March 4, 2004

PRESS RELEASE

2003 RESULTS

o Resilient performance throughout 2003 and sharp rebound by the “New PPR” in the

second half

¢ PPR pursues the implementation of its strategic shift and maintains a robust financial

structure

The Supervisory Board of Pinault-Printemps-Redoute, chaired by Mrs. Patricia Barbizet, met
on March 3, 2004 to review the Group's audited financial statements for the year ended
December 31, 2003, as approved by the Management Board and certified by the Auditors.

Income Statement 2003

PPR reported PPR - Pro forma * New PPR - Pro forma *
in EUR million 2003 2002 2003 2002 Change 2003 2002 hang
Sales 243608  27,3754] 229978 22,5403 +2.0% 16,440.3 15,796.8 +4.1%
Gross margin 9,181.9 10,589.8 8,756.7 8,573.7 +2.1% 7,136.6 69160 +32%
EBITDA 1,753.2 2,281.8 1,663.3 1,691.1 -1.6% 1,369.4 1,370.7 -0.1%
EBIT 1,296.8 1,826.9, 1,223.7 12970 -57% 980.0 1,029.2 -4.8%
Income from ordinary activities before taxes 9832 1,4123
Attributable net income (Group share) 644.6 1,589.2

*The definitions of pro forma and the “New PPR?” are indicated on page 6.

Serge Weinberg, Chairman of the Pinault-Printemps-Redoute Management Board, made the following
statement: “In 2003, the Group held up well while pursuing the implementation of its strategy under
excellent terms. All the Retail companies continued to gain market share in France and to expand
intemationally, while maintaining their eamings. Luxury Goods demonstrated their ability fo bounce back
in the last months of the year, while continuing to invest in their development. Overall, the performance of
the “New PPR” improved substantially in the second half of the year. In addition, the initial positive effects
of the restructuring undertaken by Rexel began to be felt, with an improved operating margin in the
second half. Lastly, the Group continued to implement its strategic shift under excellent terms while
maintening a robust financial structure. In the first two months of 2004, our activities achieved a rate
higher than in the previous quarter. This acceleration strengthens our confidence in the outlook for growth
and profitability of the “New PPR” in 2004.”
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| Reported and Pro Forma Sales: further market share gains in France and international expansion ]

. ‘New PPR" pro forma

The growth in pro forma sales of the New PPR results from a 3.6% increase in sales of the Retail
activities and a 5.4% increase in Luxury Goods.

In France, the Retail companies recorded further gains in market share in most of their product
categories. Internationally, and particularly in Europe, Retail companies continued to grow successfully,
expanding store networks and developing Redcats catalogue sales outside France. E-commerce
maintained its strong performance, marked by 52.7% growth in Internet sales to 751.7 million euros.

The Luxury Goods business posted a sharp upturn starting in the summer, following an extremely
challenging first half.

. Pinault-Printemps-Redoute reported

The drop in reported 2003 sales reflects changes in the scope of consolidation from disposals of non-core
Business-to-Business and consumer credit companies for nearly 2.5 billion euros as well as the negative
impact of currency fluctuations (991.5 million euros), mainly the weakness of the US dollar, and, to a
lesser extent, of the British pound, against the euro.

[ Strong operating performance

e  “New PPR’ pro forma

The growth of the “New PPR" pro forma gross margin reflects unfavourable mix effects, with limited
growth of 2.5% in Luxury Goods, affected by a mediocre economic climate during a large part of the year,
and a 3.6% increase in the Retail pro forma gross margin, virtually in line with sales growth. Retail
companies continue to thrive to constantly improve their purchasing conditions. Leisure and Home
Fumishings division rose by 4.4%, with Appare! and Lifestyle up 2.1%. The pro forma gross margin stood
at 43.4%, versus 43.8% in 2002.

EBITDA remained virtually unchanged in 2003. This reflects the strength of the gross margin, as well as
cost control by the New PPR. EBITDA of the Retail business was up 3% while margin of the Luxury
Goods business was down 7.8%.

2003 EBIT reflects a 0.9% increase in Retail and a 19.2% drop in Luxury Goods. Luxury Goods EBIT was
hard impacted by the challenging environment from March to June, lower profitability of the Gucci brand,
and deepening losses of emerging brands, stemming in part from investments in further development.
The last months of the year saw a marked upturn in business and improved operating performance, along
with the gradual disappearance of specific negative factors. The increase in EBIT posted by the Retail
companies reflects the further increase by CFAO (up 6.3%) and the excellent performance of the Apparel
and Lifestyle Division (up 10.9%), driven by Redcats. The 5.1% EBIT decline of the Leisure and Lifestyle
Division reflects a slight increase at Fnac - despite the impact of lower music sales on gross margin -




more than offset by the decline of the furniture market, where Conforama gained market share and
boosted its gross margin. The gradual rise of Conforama’s international purchasing organisation impacted
2003 EBIT but should lead to an improvement in the company’s performance in the coming years.

° Pinault-Printemps-Redoute reported

Reported gross margin and EBIT mainly reflect the negative impact of disposals of non-strategic assets
and foreign exchange fluctuations.

r Improved net Financial Expenses ]

The Group's net financial expenses fell by 414.6 million euros to 313.6 million euros. This marked
improvement reflects the sharp drop in the Group's average net financial debt despite the purchase of a
further stake in Gucci.

The average interest rate of the Group’s net debt amounted to 3.4%, down 20 basis points versus 2002.

f Non-recurring Expenses ]

The Group posted non-recurring expenses of 31 million euros in 2003. This includes proceeds from the
sale of 66.5 million euros in assets, restructuring costs of 73.8 million euros and 25.8 million euros in
costs related to litigation.

] Income Tax }

Tax expense of 143 million euros in 2003 reflects tax savings of 67.5 million euros related to non-
recurring items. The effective tax rate excluding non-recurring items amounted to 21.4%, compared with
27.7% in 2002. The lower rate of tax on ordinary income is mainly attributable to the lower effective tax
rate in Luxury Goods.

| Income from Equity Affiliates ]

Income from equity affiliates totals 54.9 million euros. This mainly reflects the equity accounting of Credit
and Financial Services activities in 2003, at 39% through November 30, 2003, and 24.5% effective
December 1, 2003.

| Amortisation of Goodwill l

The sharp decline in goodwill amortisation expense stems mainly from the effect of the disposals made in
2002 and 2003, chiefly Guilbert.




]

Minority Interests

The drop in minority interests (100.2 million euros, versus 155.3 million euros in 2002) mainly reflects the
increase in Pinault-Printemps-Redoute’s interest in Gucci Group.

L

Net Income (Group share)

|

After amortisation of goodwill, net income totalled 644.6 million euros. Before goodwill, net income totalled

755 million euros.

L

Net Earnings per Share

After amortisation of goodwill, net earnings per share amounted to 5.66 euros in 2003, compared with

6.66 euros in 2002.

Capital Structure

(in EUR milflion) 2003 2002
Cash flow 1,148.4 1,286.7
Capex (499.8) (672.4)

31/12/2003 31/12/2002
Consolidated shareholders' equity 8,630.7 9,187.3
Group share 6,899.2 6,468.7
Net financial debt 5,031.8 4,948.8

Despite considerable changes in the scope of consolidation, the Group's cash flow declined by just 10.7%

in 2003.

Net capex was largely covered by cash flow from operations, reflecting lower operating investments in
Luxury Goods, following a peak in 2002.

The change in consolidated shareholders’ equity is partly due to the drop in minority interests related to

the increased stake in Gucci Group. Shareholders’ equity (Group share) rose by 6.7%.

Further implementation of the Group’s strategy

The Group continued to implement the strategy initiated in 2002, aimed at concentrating its activities on
the individual customer, with a focus on Retail and Luxury Goods.

In this context, Pinault-Printemps-Redoute raised its stake in Gucci Group from 54.38% to 67.58% for a
total investment of 1,223.4 million euros in 2003.

The Group pursued its non-strategic disposal programme, with the sale of the Guilbert Contract business
for 815 million euros, of Pinault Bois et Matériaux for 565 million euros and an additional 14.5% of the
consumer credit business for 371.6 million euros.




[ Other highlights |

¢ Pinault-Printemps-Redoute actively pursued its expansion policy with new store openings in France
and overseas (8 store openings at Fnac, 7 at Conforama). Furthermore Conforama introduced a new
store layout in 11 new stores and launched a new visual identity.

o The Group significantly bolstered its capital structure during the year, launching a Euro 1.1 billion
OCEANE convertible bond issue and a Euro 750 million note issue. On October 2, 2003, Pinauit-
Printemps-Redoute received from Gucci Group an exceptional dividend under the form of a return of
capital of Euro 13.5 per share, for a total amount in proportion to its stake in the Luxury Goods Group.

[ Dividend B

At the Annual General Meeting on May 25, 2004, the Management Board will recommend a dividend of
2.4 euros per share, up 4.3% versus 2003. After approval by the Annual General Meeting, dividend
payment will be made on June 4, 2004.

| Parent company accounts |

The parent company’s ordinary income before taxes stood at 587.9 million euros, versus 805.3 million
euros in 2002.

The parent company posted non-recurring income of 964 million euros in 2003. Net income for the year
stood at 1,476 million euros, versus 244.4 million euros in 2002.

r Subsequent events and outlook ]

¢ Strong activity levels in the first two months of 2004
In the first two months of 2004, the Retail companies recorded growth of 5.9% on a comparable structure
and currency basis basis and 4.1% on a reported basis. This improvement reflects the continued sales
momentum of most Group companies in France and overseas.

¢ Gucci Group public offer

On April 1, 2004, Pinault Printemps Redoute will launch a public offer for all Gucci shares on the
Amsterdam and New York Stock Exchanges at a price of USD 85.52 per share.




To facilitate a better comparison of the 2002 and 2003 accounts, pro forma income statements were prepared in accordance

with the following principles:

- Companies sold or deconsolidated in 2003 and 2002 were deconsolidated effective January 1, 2002.

- Companies acquired, fully consolidated for the first time in 2003 and during 2002, were integrated over a 12- month period
in 2003 and 2002.

-~ Forforeign subsidiaries, the 2002 income statement iters were converted at the average 2003 exchange rate.

* “New PPR’

The “New PPR” corresponds to the business activities of the Retail (Printemps, Redcats, Orcanta, Conforama, Fnac, Mobile

Planet, Credit and Financial Services and CFAQ) and Luxury Goods (Gucci Group) Divisions and of the head office.

CONTACTS

Media: Thomas Kamm 01456463 46
Catherine Malek 0145646120

Analysts/Investors: David Newhouse 01456463 23
Alexandre de Brettes 01 45 64 61 49

Media website: www.pprlive.com

Analysts/investors website: www.pprfinance.com

The 2003 Annual results presentation will be broadcast live from 8.30 am (Paris time) on

http://international.pprfinance.com.

A recorded version will be available from 3 pm onwards (Paris time).
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